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7XEHUNXORVLV DGDODODKSHQ\DNLW\DQJGLVHEDENDQROHKEDNWHUL0\FREDFWHULXP
WXEHUFXORVD%DNWHULLQLELDVDQ\DPHQ\HUDQJRUJDQSDUXSDUXGDQGDSDWPHQJJDQJJX
IXQJVLSDUXSDUX WHWDSL WLGDN WHUWXWXSNHPXQJNLQDQ MXJDPHQ\HUDQJRUJDQ ODLQQ\D
'LSHUNLUDNDQ VHNLWDU  PLOLDU RUDQJ \DQJ PHQGHULWD 7% GL GXQLD GDQ GDSDW
PHQXODUNDQEDNWHUL7%NHRUDQJODLQVHXPXUKLGXSQ\D
7XEHUNXORVLV DWDX ELDVD GLNHQDO GHQJDQ 7% DGDODK VXDWX SHQ\DNLW LQIHNVL
\DQJ GLVHEDENDQ ROHK EDNWHUL 0\FREDFWHULXP WXEHUFXORVD \DQJ GDSDW PHQXODU
PHODOXL SHUFLNDQ GDKDN 7% EXNDQ SHQ\DNLW NHWXUXQDQ DWDX NXWXNDQ GDQ GDSDW
GLVHPEXKNDQ GHQJDQ SHQJREDWDQ WHUDWXU GLDZDVL ROHK 3HQJDZDV 0LQXP 2EDW
302 7% DGDODK SHQ\DNLW PHQXODU ODQJVXQJ \DQJ GLVHEDENDQ ROHK NXPDQ 7%
6HEDJLDQ EHVDU NXPDQ7%PHQ\HUDQJ SDUXSDUX WHWDSL ELVD MXJD PHQ\HUDQJ RUJDQ
WXEXKODLQQ\D
3DGDWDKXQMXPODKNDVXVEDUX7%\DQJWHUMDGLSDGD VHEDQ\DNMXWD
RUDQJGLGXQLD'LNHWDKXLEDKZDVHEDQ\DNMXWDNDVXVWHUMDGLSDGDODNLODNLGDQ
MXWD NDVXV WHUMDGL SDGD DQDNDQDN.HPXGLDQ VHEDQ\DN MXWD NDVXV WHUMDGL SDGD
RUDQJGHQJDQ+,9
3DGD WDKXQ  GLSHUNLUDNDQ WHUGDSDW  MXWD RUDQJ PHQGHULWD 7% GL
GXQLD 6HEDQ\DN WHUMDGL SDGD ODNLODNL DWDX VHNLWDU  MXWD NDVXV WHUMDGL SDGD
ODNLODNL .HPXGLDQ GDUL WRWDOSHQGHULWD PHUXSDNDQ RUDQJGHQJDQ+,9\DLWX
VHNLWDUMXWDRUDQJ
3DGD WDKXQGDUL MXWD UHQWDQJ±  MXWDRUDQJ\DQJPHQGHULWD
7%  MXWD GLDQWDUDQ\D DGDODK ODNLODNL GDQ  GLDQWDUDQ\D DGDODK SHUHPSXDQ
7HUMDGL VHEDQ\DNMXWDNDVXV SDGDDQDNDQDN
%HUGDVDUNDQ GDWD :+2 GDUL WDKXQ  KLQJJD  WHUMDGL SHQXUXQDQ
MXPODKSHQGHULWD7%GLGXQLD\DLWXVHEDQ\DN1DPXQSHQXUXQDQWHUVHEXWPDVLK
EHOXPPHQFDSDLWDUJHW\DQJGLFDQDQJNDQROHK:+2 \DLWX VHEDQ\DNSHUWDKXQ
GDQSHUWDKXQXQWXNNHPDWLDQDNLEDW7%SDGD WDKXQ
$QJNDNHPDWLDQDNLEDW7% WDKXQGLSUNLUDNDQPHQFDSDL MXWDNDVXV
GLPDQD  DWDX VHNLWDU  NHPDWLDQ WHUMDGL SDGD RUDQJ GHQJDQ +,9 3DGD
WDKXQVHEDQ\DNNHPDWLDQDNLEDW7%WHUMDGLGLDQWDUDRUDQJWDQSD+,9GDQ
NHPDWLDQDNLEDW7%SDGDRUDQJGHQJDQ+,9 'LWDKXQVHEDQ\DN
MXWDRUDQJ WDQSD+,9PHQLQJJDO DNLEDW7%GDQ VHEDQ\DNNHPDWLDQDNLEDW
7%WHUMDGLSDGDRUDQJGHQJDQ+,93HQXUXQDQNHPDWLDQDNLEDW7%WHUMDGLVHEDQ\DN
SHUWDKXQQDPXQKDOLWXEHOXPPHQFDSDLWDUJHW\DLWXSHUWDKXQSDGDWDKXQ

,QVLGHQNHMDGLDQ7%\DQJWHUMDGLSDGDWDKXQEDQ\DNWHUMDGLGLZLOD\DK
$VLD7HQJJDUD VHEDQ\DN$IULND VHEDQ\DN3DVLILN%DUDW VHEDQ\DN
0HGLWHUDQLD 7LPXU VHEDQ\DN  (URSD VHEDQ\DN  GDQ $PHULND VHEDQ\DN
6HEDQ\DNNDVXVEDQ\DNWHUMDGLGLQHJDUDGHQJDQLQVLGHQ7%WHUWLQJJL
GL GXQLD 7HUGDSDW  QHJDUD \DQJ SDOLQJ EDQ\DN PHPLOLNL NDVXV 7% \DLWX ,QGLD
&KLQD,QGRQHVLD)LOLSLQD3DNLVWDQ1LJHULD%DQJODGHVKGDQ$IULND6HODWDQ
,QGRQHVLDPHUXSDNDQVDODKVDWXQHJDUDGHQJDQMXPODKNDVXV7%WHUWLQJJLGL
GXQLD3DGDWDKXQVHEDQ\DNNDVXVWHUMDGLGL,QGRQHVLDGHQJDQ
NDVXVWHUMDGLSDGDODNLODNLGDQNDVXVWHUMDGLSDGDSHUHPSXDQ3URYLQVL-DZD
%DUDW PHUXSDNDQ GDHUDK SDOLQJ WLQJJL LQVLGHQ 7% \DLWX VHEDQ\DN  NDVXV
.DOLPDQWDQ 8WDUD PHUXSDNDQ GDHUDK GHQJDQ LQVLGHQ NHMDGLDQ 7% \DQJ SDOLQJ
VHGLNLW \DLWX  NDVXV 8QWXN 6XPDWHUD %DUDW LQVLGHQ 7% \DQJ WHUMDGL DGDODK
VHEDQ\DNNDVXV
3DGDWDKXQNHMDGLDQ7%PHJDODPLSHQLQJNDWDQPHQMDGLNDVXV
GL ,QGRQHVLD%DQ\DN WHUMDGLSDGD ODNLODNL \DLWX NDVXVGDQNDVXV
SDGD SHUHPSXDQ 8QWXN 6XPDWHUD %DUDW VHQGLUL MXJD PHQJDODPL SHQLQJNDWDQ
PHQMDGLNDVXVGDULVHEHOXPQ\DNDVXVSDGDWDKXQ
%HUGDVDUNDQ SURILO NHVHKDWDQ .RWD 3DGDQJ WDKXQ  GLNHWDKXL EDKZD
NHMDGLDQ7%VHMDNWDKXQKLQJJDPHQJDODPLIOXNWXDVL'LPDQDGDULWDKXQ
KLQJJDWDKXQWUHQGMXPODKNDVXV7%PHQJDODPLSHQLQJNDWDQ.HPXGLDQ
GLWDKXQKLQJJDWHUMDGLSHQXUXQDQWUHQGMXPODKNDVXV7%GL.RWD3DGDQJ
1DPXQSDGDWDKXQNDVXVPHQLQJNDWNHPEDOLGDULWRWDONDVXVNDVXVSDGD
WDKXQPHQLQJNDWPHQMDGLNDVXVSDGDWDKXQ
'LUHFWO\ 2EVHUYHG 7UHDWPHQ 6KRUWFRXUVH DGDODK VHEXDK SURJUDP \DQJ
GLDQMXUNDQROHK:+2GDODPSHQDQJJXODQJDQ NHMDGLDQ7%GL VHOXUXKGXQLD)RNXV
XWDPD SURJUDP LQL DGDODK SHQHPXDQ GDQ SHQ\HPEXKDQ SDVLHQ GLPDQD SULRULWDV
GLEHULNDQNHSDGDSDVLHQ7%WLSHPHQXODU2EDW$QWL7% PHUXSDNDQREDW\DQJKDUXV
GLNRQVXPVL UXWLQROHKSHQGHULWD7%2$7\DQJGLPLQXP KDUXVGLDZDVLROHK302
2$7 PHQJDQGXQJ PLQLPDO  PDFDP REDW \DQJ PHQFHJDK WHUMDGLQ\D UHVLVWHQVL
%DNWHUL \DQJ UHVLVWHQ WHUKDGDS REDW GDSDW PHQLPEXONDQ PDVDODK 7% EDUX VDODK
VDWXQ\DDGDODK0XOWL'UXJ5HVLVWDQFH7XEHUFXORVLV
0XOWLGUXJV 5HVLVWDQW 7XEHUFXORVLV 0'57% PHUXSDNDQ VXDWX MHQLV
UHVLVWHQVL EDNWHUL7%WHUKDGDSPLQLPDOGXDREDWDQWL7%OLQLSHUWDPD\DLWX,VRQLD]LG
GDQ5LIDPSLFLQ \DQJPHUXSDNDQGXDREDW7%\DQJSDOLQJ HIHNWLI GDODPSHQJREDWDQ
7% 0'57% PHQMDGL WDQWDQJDQ EDUX GDODP SURJUDP SHQJHQGDOLDQ 7% NDUHQD
SHQHJDNDQGLDJQRVLV\DQJVXOLWWLQJJLQ\DDQJNDNHJDJDODQWHUDSLGDQNHPDWLDQ
3DGDWDKXQNHMDGLDQ0'57%GL VHOXUXKGXQLDDGDODKNDVXV
.HMDGLDQ LQL GLWDPEDK GHQJDQ 5LIDPSLVLQ5HVLVWHQ 7XEHUFXORVLV 557%
'DULNHVHOXUXKDQWRWDOSHQGHULWD0'57%GDQ557%GLDQWDUDQ\DEHUDVDOGDUL
&LQD,QGLDGDQ5XVLD
3DGD WDKXQ  NHMDGLDQ 0'57% QDLN PHQMDGL  NDVXV +DO LQL
EHUDUWL WHUMDGLNHQDLNDQVHEHVDUNDVXVGDODP WDKXQ.HMDGLDQ557%MXJD
PHQJDODPL SHQLQJNDWDQPHQMDGL  NDVXV 6HEDQ\DN GDUL WRWDO SHQGHULD
0'57% EHUDVDO GDUL ZLOD\DK \DQJ VDPD GHQJDQ WDKXQ VHEHOXPQ\D 3HQLQJNDWDQ
\DQJWHUMDGLLQLPHQDQGDNDQEDKZDSHUOXQ\DSHUKDWLDQNKXVXVXQWXNPHQDQJJXODQJL
PDVDODK0'57%
%HUGDVDUNDQ ODSRUDQ WDKXQDQ 7% JOREDO \DQJ GLEXDW :+2 SHQJREDWDQ
0'57%WHODKPXODLGLODNVDQDNDQ3DGDWDKXQVHEDQ\DNSHQGHULWDWHODK
PHODNXNDQSHQJREDWDQ6HNLWDUSHQGHULWDPHQLQJJDOPHQJDODPLNHJDJDODQ
SHQJREDWDQORVVWRIROORZXSGDQVLVDQ\DPHQJDODPLNHEHUKDVLODQ
%HUGDVDUNDQGDWD \DQJGLSHUROHKGDUL.HPHQWULDQ.HVHKDWDQ5,SDGD WDKXQ
 GL ,QGRQHVLD GLNHWDKXL EDKZD MXPODK RUDQJ \DQJ GLGXJD WHUNHQD0'57%
DGDODKVHEDQ\DNSHQGHULWDGDQEDUXWHUNRQILUPDVLVHEDQ\DNSHQGHULWD
.HMDGLDQ LQL WHUXV PHQLQJNDW VHMDN WDKXQ  3DGD WDKXQ  MXPODK NHMDGLDQ
0'57%\DQJWHUNRQILUPDVLDGDODKVHEDQ\DNNDVXV7DKXQVHODQMXWQ\D
EHUWDPEDKODJLPHQMDGLNDVXV\DQJWHUNRQILUPDVLWHUMDGLGL,QGRQHVLD
0HQXUXWGDWD\DQJGLSHUROHKGDUL'LQDV.HVHKDWDQ3URYLQVL6XPDWHUD%DUDW
GLSHUROHK VHEDQ\DN  NDVXV WHUMDGL GL 6XPEDU SDGD UHQWDQJ WDKXQ  VDPSDL
WDKXQ'DWD\DQJGLSHUROHKLQLGLGDSDWNDQGDULGDWDSHQGHULWD\DQJEHUREDWNH
VHOXUXK5XPDK6DNLW GLZLOD\DK6XPDWHUD%DUDW'DWD \DQJGLSHUROHK KDQ\D VHMDN
WDKXQVHEDESURJUDPSHQFDWDWDQSHQDQJJXODQJDQ0'57%EDUXGLODNVDQDNDQ
VHMDNWDKXQ
%HEHUDSD IDNWRU \DQJ PHSHQJDUXKL NHMDGLDQ 0'57% DGDODK ULZD\DW
SHQJREDWDQ NHWLGDNSDWXKDQ SHQJREDWDQ MHQLV NHODPLQ XVLD HIHN VDPSLQJ REDW
WLGDN DGDQ\D SHQJDZDVDQ VHODPD SHQJREDWDQ SHQJHWDKXDQ WHQWDQJ 0'57%
SHQGDSDWDQ UXPDK WDQJJD VHUWD VWDWXV LPXQLVDVL %&* 3HQJREDWDQ \DQJ WHUSXWXV
GD\DWDKDQWXEXKVHUWDNRPRUELGLWDV MXJDPHPSHQJDUXKLWHUMDGLQ\D0'57%
.DUDNWHULVWLN SHQ\DNLW 7% MXJD PHPSHQJDUXKL WHUMDGLQ\D 0'57%
.DUDNWHULVWLNSHQ\DNLW7%GL VLQLPDNVXGQ\DDGDODKNDUDNWHULVWLNGDULSHQ\DNLW7%
\DQJPHPSHQJDUXKLNHMDGLDQ0'57%.DUDNWHULVWLNSHQ\DNLW7%\DQJGLEDKDVGL
VLQL DGDODK NRQWDN GHQJDQ SHQGHULWD 7% ULZD\DW SHQJREDWDQ 7% VHUWD ULZD\DW
GLDJQRVLVVSXWXP
3HQHOLWLDQ\DQJGLODNXNDQROHK6DQMX%KDWWDUDLGDQ6KDQWL$ZDOHPHQ\DWDNDQ
EDKZD NRQWDN GHQJDQ SHQGHULWD 7% PHPSHQJDUXKL WHUMDGLQ\D 0'57% 3DGD
SHQHOLWLDQ WHUVHEXW GLSHUROHK VHEDQ\DN KDPSLU  SHQGHULWD 0'57% PHPLOLNL
NRQWDN GHNDW GHQJDQ SHGHULWD 7% 'LNHWDKXL  GDUL  UHVSRQGHQ \DQJ GLWHOLWL
PHPLOLNLKXEXQJDQVHEDJDLDQJJRWDNHOXDUJDGHQJDQSHQGHULWD7%3DGDSHQHOLWLDQ
LQL MXJD GLVHEXWNDQ EDKZD PD\RULWDV SHQGHULWD 0'57% VHEHOXPQ\D DGDODK
SHQGHULWDSRVLWLI7%\DQJWHODKGLEXNWLNDQGHQJDQSHPHULNVDDQVSXWXP
%HUGDVDUNDQ SHQHOLWLDQ \DQJ GLODNXNDQ ROHK 1XUMDQDK HW DO ULZD\DW
SHQJREDWDQSHQ\DNLW7%PHPLOLNLKXEXQJDQ\DQJVLJQLILNDQGHQJDQNHMDGLDQ0'5
7% .HORPSRN 7% \DQJ PHPLOLNL KXEXQJDQ GHQJDQ NHMDGLDQ 0'57% GL VLQL
DGDODK NHORPSRN 7% NURQLN 7% JDJDO SHQJREDWDQ 7% NDPEXK GDQ 7% GHQJDQ
ULZD\DWGURSRXWGHIDXOW
3HQHOLWLDQ\DQJGLODNXNDQROHK0HOLQDHWDOPHQ\DWDNDQEDKZDSHPHULNVDDQ
GDKDNVSXWXPPHPLOLNLKXEXQJDQGHQJDQNHMDGLDQ0'57%3HPHULNVDDQ VSXWXP
\DQJGLPDNVXGGLVLQLDGDODKKDVLOSHPHULNVDDQVSXWXPSDGDWDKDSDZDOSHQJREDWDQ
SDGDSHQGHULWD7%\DLWX%7$GDQ%7$3DGDSHQHOLWLDQLQLGLNHWDKXLEDKZD
RUDQJPHPLOLNL VSXWXP%7$ VHEDQ\DN  RUDQJ EHULVLNR WHUNHQD0'57% GDQ
WLGDN EHULVLNR WHUNHQD 0'57% DGDODK VHEDQ\DN  RUDQJ 6HGDQJNDQ GDUL 
RUDQJ\DQJPHPLOLNL VSXWXP%7$GLGDSDWNDQRUDQJEHULVLNR WHUNHQD0'57%
GDQ  RUDQJ WLGDN EHULVLNR WHUNHQD 0'57% 'DUL SHQHOLWLDQ WHUVHEXW GDSDW
GLNHWDKXL EDKZD SHQGHULWD 7% GHQJDQ VSXWXP %7$ PHPLOLNL ULVLNR OHELK WLQJJL
WHUNHQD0'57%
6DODKVDWX SHQ\HEDE WLPEXOQ\D7%0'5DGDODKNRPRULGLWDV.RPRUELGLWDV
DGDODK WHUMDGLQ\D GXD SHQ\DNLW GDODP ZDNWX \DQJ VDPD %LVD VDMD PHQJDQGXQJ
SHQJHUWLDQWHUMDGLQ\DVXDWX SHQ\DNLW PHPSHQJDUXKL WHUMDGLQ\DSHQ\DNLW ODLQ)DNWRU
NRPRUELGLWDV \DQJ PHPSHQJDUXKL WHUMDGLQ\D 7%0'5 DGDODK 'LDEHWHV PHOOLWXV
'0+,9GDQEHEHUDSDSHQ\DNLW ODLQQ\D0HQXUXWSHQLOLWLDQ\DQJGLODNXNDQROHK
$OIL\DQL HW DO GLNHWDKXL EDKZD XPXU PHPSHQJDUXKL NRPRUELGLWDV VHGDQJNDQ
NRPRUELGLWDVEHUKXEXQJDQODQJVXQJGHQJDQNHMDGLDQ7%0'5 
%HEHUDSD SHQHOLWLDQ PHQXQMXNNDQ EDKZD WHUGDSDW KXEXQJDQ DQWDUD
NRPRUELGLWDV GHQJDQ NHMDGLDQ 0'57% 6DODK VDWX SHQHOLWLDQ WHUVHEXW DGDODK
SHQHOLWLDQ\DQJGLODNXNDQROHK$OIL\DQL HW DOPHQ\DWDNDQEDKZDWHUGDSDWKXEXQJDQ
\DQJVLJQLILNDQDQWDUDNRPRUELGLWDVGHQJDQSHQLQJNDWDQWHUMDGLQ\D0'57%3DGD
SHQHOLWLDQLQLGLGDSDWNDQEDKZDSDVLHQGHQJDQNRPRUELGLWDVPHPLOLNLULVLNRWHUNHQD
0'57% VHEHVDU  XQLW OHELK WLQJJL GDULSDGD SDVLHQ \DQJ WLGDN PHPLOLNL
NRPRUELGLWDV
'LNDUHQDNDQ DODVDQ WHUVHEXW PDND SHQHOLWL WHUWDULN XQWXN PHODNXNDQ
SHQHOLWLDQ PHQJHQDL IDNWRU NDUDNWHULVWLN SHQ\DNLW 7% GDQ NRPRUELGLWDV \DQJ
PHPSHQJDUXKL WHUMDGLQ\D0'57%GLWDPEDKODJLEHOXPDGDSHQHOLWLDQ\DQJVHUXSD
GL.RWD3DGDQJ
 3HUXPXVDQ0DVDODK
0'57%DGDODK MHQLV UHVLVWHQVL EDNWHUL \DQJ WHODK NHEDO WHUKDGDSGXD DWDX
OHELK REDW DQWL7%3HQ\HEDEGDUL SHQ\DNLW LQL WLGDN KDQ\D GLVHEDENDQ ROHK IDNWRU
ELRORJLV WHWDSLEDQ\DNIDNWRUODLQ\DQJPHPSHQJDUXKLQ\D)DNWRUIDNWRU LWXEHUXSD
IDNWRU VRVLDO GHPRJUDIL VWDWXV JL]L NDUDNWHULVWLN SHQ\DNLW 7% SHQJJXQDDQ REDW
REDWDQ SHOD\DQDQ NHVHKDWDQ GDQ NRPRUELGLWDV 'DUL EDQ\DNQ\D IDNWRU ULVLNR \DQJ
PHPSHQJDUXKL NHMDGLDQ 0'57% SHQHOLWL PHPXWXVNDQ IRNXV SDGD NDUDNWHULVWLN
SHQ\DNLW7%GDQNRPRUELGLWDV+DOLQLGLNDUHQDNDQVHPDNLQPHQLQJNDWQ\D NHMDGLDQ
NDVXV+,9\DQJWHUMDGLGL.RWD3DGDQJVHUWDNRWD3DGDQJPHUXSDNDQ GDHUDK NHMDGLDQ
7%SDOLQJEDQ\DNGL6XPDWHUD%DUDW VHKLQJJDSHQHOLWLWHUWDULNXQWXNPHQJHWDKXL
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